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Argentine financial crisis was one the possibilities which 
has been present the minds well-informed people for 


RESERVE FUND, £600,000. revolutionary movement might grow out the 


Chasrman. some time past. The fact that was popular demonstra- 
tion the streets that led some months ago the Minis- 

terial reconstruction which placed Signor Uriburu the 
House, Old Broad street, London, head the Ministry was regarded very signi- 
RC. ficant and latterly the evident uneasiness the Govern- 
End Agency: Charing Cross, ment and the extraordinary police precautions which wag 
Office: Imperial buildings, Dale street. thought necessary take, including the sudden arming 
the police force with were looked upon ominous 


The principal the Corporation coming trouble. What seems have brought things 
Trustee, Executor, and Administrator Agent crisis was the rupture the negotiations for new foreign 


Attorney. loan. The London financiers who were advance the 
Bonds, Debentures, and other Securities, and paper money cedulas for three years. This was 
with onds, Shares, and all other Securities ment and the National Legislature, who, was said, 
tructi Corporation against Fire, Theft, Loss, not allow matters internal 


But when left their own resources, Ministers were forced 
disclose great many discreditable transactions. They 
had acknowledge that the Bank Cordoba especially, 

wish the family Solicitor. lesser extent, other banks throughout the country, had made 
HOUSE SAFE DEPOSIT contains 5,000 SAFES clandestine and illegal issues notes. The total amount 


Officers the Army and Navy, and others resident 
the facilities offered the Corporation for 
their affairs. The Corporation desire employ the 


and numerous strong Rooms rentals issues appears have been something like $60,000,000, 
Strong Kooms are also provided for the custody the assistance they were compelled give 
Winchester House from per meeting. maintain the prices securities, the two great 


STIRLING, General financial institutions the country, the National Bank and 


q 
4 
t 
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— 
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their resources. Here how Finance Minister Garcia, 
when compelled speak out regard the situation, 
reported the Buenos Ayres Standard have described the 
position these two undertakings 

“Owing manifold causes, both the National Pank and 
Provincial Bank could not meet and violent demand 
the deposits they held. was not position 
assert what causes the Provincial Bank into such straits, 
but believed that these causes sprang from unavoidable 
advances the Plata Government, the Mort- 
gage Bank, and from credit,’ phenomenon quite 
familiar wherever there exaggeration business, 
inflation values, and entailing periodical and perfectly 
well defined results. When such situation reaches the end 
the tether, bills accumulate the banks, and 
debtors endeavour postpone long possible the in- 
evitable liquidation. All know that this the actual 
situation the balance-sheets the bank prove it. 

“The plight the National Bank arose from still more 
effects the crisis. 2nd. the many services amost 
important nature bad done national institu- 
tion. 3rd. From loans and advances the Governments 
and banks the Interior. was well known that many 

had availed themselves the advantages the 
Banking Act, and endeavoured launch foreign per 
cent. loans start banks under that law. succession 
these foreign loans were the market 
prices that were more less discreditable the tinancial 
repute the country. The credit the National Govern- 
ment suffered thereby, and then the National Bank stepped 
and took these provincial loans, the enormous 
millions, Santiago del Estero millions, 
millions, and Cordoba millions. This saved the 
the nation, but the capital the National Bank was 
locked this negotiation. Then was found that, 
enable these provinces start banks increase their issue 
paper money, the National Bank had them 
the new notes had ordered and part 
its old notes, the absence the new ones; this was 
predominantly the case with Cordoba, Tucuman, Salta, and 
Santiago del Estero. those days there was crisis, 
but when alarm spread the storm burst, and depositors 
the State banks for their deposits. The National Bank 
and the Provincial Bank Buenos Ayres, 
supreme necessity, appealed three times the National 
Government for banks were critical plight, 
the situation daily grew worse, the market was without 
resources, the Treasury could not negotiate its bills, not for 
lack credit, but from sheer lack notes the market. 
The banks were doomed, and the Government saved the 
situation the extraordinary grants the Cabinet 
Councils March and April, which are now familiar ali.” 
relieve the financial tension, the Chambers passed 
for the issue further paper money 
but, might have been expected, that, instead miti- 
gating the crisis, only aggravated it. The gold preminm 
over 200, and this further the 
currency intensified the burden the wages-receiving 
classes diminishing their purchasing power the very 
time when the disorganisation business consequent upon 
had curtailed their loyment. 

discontent, which had been long simmering, then burst 
into open revolt, and Buenos Ayres now the 
present speak. The latest are the 
that the revolt has collapsed, owing insurgents having 
exhausted their ammunition, but that President 


considerable time come must attend all dealings 
Argentine securities, but little would recommend 
holders such securities, throw them upon the market 
while ina state panic. What the movements such 


securities have been within the past month will seen from 
the following statement 


Quotations, Rise 


| = he 
GOVERNMENT 


Buenos Ayres Water Supply, £10 shares ...... 

Argentine Colonisation, £10 shares....... 

Arventine Land and Investment, 10s shares.. 


CENTRAL AMERICAN 


impossible for anyone make forecast with any 
pretence accuracy what will the outcome 
the present critical condition Central American for 
the simple reason that the outside world present quite 
devoid reliable information how matters 
constant flow contradictory news, one telegram 
falsifying another. Under these circumstances, nothing very 
certain can known, except that Central America 
ferment. The state affairs must prove rude awakening 
those who have been dreaming the Pan-American idea, 
the absorption the Central States into one great 
solidated Republic. The Stock Exchange quotations all 
Central American securities have naturally been giving 
rapidly since the between Guatemala and 
Salvador were first announced, and the 
prices now with those the end last month, showing 
extent the fall Fall 
End End 
June. uly 29. Month. 


Fortunately, British investors have has 

Central America, and the present 
not find them deeply committed they 


have been. 


very 
shareholders have every reason very have 


jori ases larger profits, the May 
earned, and this all the more discount and 


margin between the market 
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the Provincial Bank Buenos Ayres, had come the end 
Ali 
Lon 
Bank 
Bank 
Count 
has resigned, and general amnesty has been proclaimed. 
Even so, peace thus patched cannot trusted 
prove enduring, and there have been many lying 
telegrams that there saying whether the 
can depended upon not. the time writing 
all that can said from the point view 
that nothing can more foolish than for holders 
Argentine securities throw them upon the market such 
time this. Just because prudent investor would 
think buying such securities, clear that any attempt 
force them offon the market would lead fall 
prices. The right thing dois wait until the panic 
over and the situation clears somewhat. Argentina has 
great potentialities, aud although her recovery must the 
best painful and tedious process, need not 
despaired of. certainly would not recommend investors 
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allowance deposits was about less than the 


the fact 


Against that, however, has 
that the half-year’s accounts have benefited 


the exceptionally heavy rebates with which they were 


The 
during 


interest 


high rates for money, moreover, which pre- 
the early this the 
big profit that portion their deposits 

allowed. Then Stock Exchange 
remunerative for the same reason, and the 


trade, which has been, the distributive branches 
especially, active and sound, has afforded good opportunities 
for the profitable employment bank funds. 

The following comparative statement regard the 


London banks 


DIVIDENDS. 


and Provincial ... 
and Westminster 
Joint-Stock 
London and County 


1889. 


Net 


Half-Year ended June 30. 


1888. 


1890. 

43,400 

Central 12,700 

’ 

and South-Western 

and 50,200 

london and Westminster ... 266,900 

Union London 124,000 
figures respecting the dividend distribut 

1890. 

District and 
Bradford Old Bank 11} 
ital and Counties ...... 
and 
Joint Stock ... 
and Birmin 
and Notting- 
Pith Wal 8 7 
and 


1887. 


1886. 

Dec. 

1889. 1890. 
36,300 7,100 
13,400 700 

59,000 +12,700 
29,800 7,100 
19,400 5,400 
48,200 2,000 

249, 100 +17,800 

117,700 ... 1,600 

5,100 
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THE HOME RAILWAY DIVIDENDS. 


ALL things considered, the dividends declared our Home 
railways for the past half-year are not unsatisfactory. 
few the companies have yet published their reports, 
that any detailed examination the accounts impossible. 
Broadly speaking, however, the dividends are, the average, 
fully those declared this time last year, and more 
than this could hardly have been expected. true that 
all the companies showed very considerable increase 
their revenue for the half-year, the growth being derived 
larger extent than usual from the passenger 
the other hand, however, was well known that the work- 
ing expenses must also have increased very materially, 
because the rise the price fuel, the higher seale 
wages, and the growth the capital and the 
fear was that the additional burdens thus cast upon the com- 
panies would more than absorb the whole the additional 
revenue. The result, far has yet been ascertained, 
has, however, belied these apprehensions, although, will 
seen from the following statement, order pay the 
dividends declared, larger dip has had into the 
balances brought into the accounts from the previous half- 
year than was found necessary twelve months ago. 
The comparison follows 


Half-Year Ending 
June 30, 


Half-Year Ending 
30, 


Divi- Car- Divi- Amount Car- 


Railway. dend ried Forward 
Great Eastern ............... 
Lancashire and Yorkshire 6,000 700 
London and Sth.-Western 3,186 +15,128 
South-Eastern, Ordinary 8,994 1,961 


regard the companies whose reports have been issued, 
show inthe following table how the revenue and expen- 
diture for the past half-year compare with the corresponding 


eriod 1889, and what extent the growth expenditure 
been due the increased cost fuel and labour 


Salaries 
Gross Working| Engine and 


37,071 46,692 


1890. 

- 6} Im eee 7 eee 

+ 

1886. 

tistied. A eee ; 
beet 3 * 3 
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FINANCIAL RECORD THE MONTH. 


principal incident the month has been the Argentine 
insurrection, which, with the Guatemalan has 
placed the securities South and Central America 
extremely precarious condition. refer the matter 
another column. Stock Exchange business other 
departments has shown brightening tendency now and 
again, but, the whole, has been dull, the outside public 
generally holding aloof. The Home Railway dividends, far 
they have been announced, have not been disappointing, 
but they have had little effect upon prices. The ultimate 
passage the Silver Bill, and the rise the price the 
gave fillip such stocks were likely 
affected thereby. Throughout the whole month the tight- 
ness the money market has had visible upon 
business. The mid-monthly settlement showed that the 
account for the rise had been greatly curtailed, whilst the 
settlement now proceeding not important its extent. 
The stringency that has prevailed the money market 
has been very unusual for the month July. 
year had very little effect, and early the month both 
discount and loan rates became hard, the former rapidly 
rising, until they came par with the Bank rate. 
The market was scared the suspension payments 
the National Bank Uruguay, and the likelihood with- 
drawals gold for abroad, which during the greater 
part the month threatened us, induced the Bank 
take measures gain control over the market 
the magnitude the private deposits the Bank. 
this the Bank was successful, and the foreign exchanges 
have been brought more into our favour, whilst, the same 
time, the crisis the Argentine Republic has made very 
unlikely that the market will drawn upon for the new 
loan, which has long been expected. the other hand, 
however, gold has means yet been attracted hither 
the desired amount, that things continue they are, 
the fact that the Bank rate may advanced the near 
future must not During the month the Bank 
directors took new departure, announcing that they 
would accept for discount approved bills having not more 
than fifteen days run, ata rate not less than the Bank rate. 
The following figures indicate the position the money 
market now, compared with this time last month 


This Month, Last Month, 
July 24, 1890. June 25, 


England—Coin and bullion 20,836,110 21,573,307 
Securities, Government 15,505,577 
This Month. Last Month. 
July 24, 1890. June 25, 1890. 


Market Bank Market 
Rate. Rate. 


Consols, &c.—The dearness money has had adverse 
effect upon the market for Home Government securities, 
which show relapse all round. Consols, both for money and 
for the account, are lower than the endof June. English 
Corporation stocks have moved irregularly. Metropolitan 
Consolidated rather better, but many the Provincial 
stocks have gone down. There has been some investment 
purchasing Colonial Government securities, but this has 
only had the keeping them last month’s quota- 
tions, whilst the case the Victorian loans fall 
registered. 


half-year, Home Railway stocks have been greatly under the 
influence the declarations. These, the whole, 
have not been far unsatisfactory. deal with the 
matter another column. Amongst the Heavy lines, which 
were somewhat adversely affected the decision the 
Railway Rates Committee, although only momentarily, the 
movements the month have been various directions. 
London and South-Western has risen about Great 
Eastern and North-Eastern 1}, but Lancashire and York- 
shire down about London and North-Western 1}, and 
Manchester and Lincolnshire Scotch stocks 
are rather better. North British was but little affected 
market quotation the rejection the Company’s amal- 

amation Bill. Amongst the Southern lines, Brightons 
been pushed about points, but South-Easterns 


Pacific Preference stock. There are falls Lake Shore, 


and Chathams are each down about 
lines sprung upwards upon the throwing 
Central Railway Bill the House Lords Committ 
they have since lost most the advance, 
understood that effort will Spared, spite 
couragement, obtain sanction for the new scheme. 


Government The feature the 
Foreign market during the month has been the trouble 
South and Central America. Early the month the 
the Argentine Republic became acute, and, spite 
assurances, revolution quickly followed. The National 
Bank Uruguay meanwhile suspended payment, whilst 
fighting broke out between Guatemala and San Salvador, 
which was feared that Mexico would become involved, 
The heavy decline which has taken place Argentine and 
Central American stocks during the month shown 
elsewhere. Besides this, there has little noteworthy 
feature the Foreign market, which has generally been 
the beginning the month Paris sold 
freely. Egyptian securities have been somewhat animated 
now and then. The issue the prospectus for the conver- 
sion the Daira Sanieh loan was unfavourably received 
many quarters, and grave doubts are entertained the 
legality the conversion. 


American American Railroad 
ment has been characterised irregularity movement, 
Quotations were fairly strong the beginning the month, 
those Denver and Grande, Ontario, and Louisvilleand 
Nashville being especially so, the first anticipation the 
results the broad-gauging the line, the second 
sequence the opening the Scranton extension, and the 
third because the dividend announcement—3 per cent.; 
per cent. being cash, and 1°90 per cent. 
market then seemed become inclined towards 
owing the continued export gold from New 

The Denver dividend, too, was disappointing. 
the other hand, however, the market was favourably 
favourable returns—although those for June are not 
the half-year’s average—and the final passing the 
Bill. result the month’s transactions the 
principal changes are advances about Denver Pre- 
ference, and the Common stock, and also Northem 


Wabash, Union Pacitic, and Central, 
tol. Bonds not show much change 
whilst New York Central have given way about Alabam 
Great Southern have advanced the 


Colonial and Foreign Canadian 
close better the month, after having fluctuated 


tion with severe competition for the dressed beef 
The quotation for Mexican Railway stock has 
depended toa great extent the price silver, 
Ordinary closes about points higher than the 
June. Amongst other Foreign railways, the 
ments have been Argentine descriptions, and these 
shown our note upon the subject. 
able dealing Bank shares during the month, 
have generally been adverse, especially the 
Foreign banks. Amongst those banks affectec 
about and English Bank River Plate and 
River Plate about each during the month. 
bank profits and dividends for the past half-year 
been announced are dealt with another column. few 
the market for Insurance shares have 
unimportant. the rises may 
Marine, Fire, Lancashire, and but 
and one more have given and 
others, such Imperial Life, 5un 
have remained unchanged. 
siness 
Mining and Miscellaneous Shares. 
shares have again met with some has been 
rather irregularly given, and Paris rule 
mines have been generally weak, the 
having been favourably Misce have 
tions have been fairly Allsopps declined. 
somewhat, but Guinness Ordinary high rate 
Canal and Dock shares have effect, 
shares close lower the mon shares. 
rule are rather higher, are also Omni 
have been flat, and Nitrate Railways, 
one time, connection with the 


: 1590. 
by 
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| \North-Eastern ......... 26 425,465) 393.163 + 32 300 3229 27 in ‘Chie. Burl. and Quincy... | 
AND CONTINENTAL RAILWAYS. SOUTH AMERICAN, 
ie... f - — 


TRAMWAY AND OMNIBUS COMPANIES 
1890. 1889. (-) 
35,075 31,261 3,814 


336,020 


149,117 
193,934 


7,089 


103 11,353 
47,700 
300 


123,116 8,874 
326,790 
67,948 
56,967 
132,817 
183,555 
11,602 
46,353 


} 


TELEGRAPHIC 


Brazilian Submarine.—The receipts the week ending July 
amounted £4,174. 

Cuba The receipts the month June 
amounted £3,300, compared with £3,397 1889, being 
decrease £97. 

The receipts the month June 
amounted £2,083, compared with £1,598 1889, being 
increase 

Eastern. The receipts the month June amounted 
£51,019, compared with £44,805 1889, being increase 
£6,214. 

Eastern Extension. The receipts the month June 
amounted compared with £39,350 1889, being 
increase £3,848. 

Great Northern. The receipts for the month June 
amounted £24,600. 

West Coast America.—The receipts for the month June 
amounted £5,475. 


West Indian and receipts for the fortnight ending 
July amounted compared with £2,553 1889, 
increase £326. 
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BRITISH, COLONIAL, AND FOREIGN STOCKS—Continued. 
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CHILIA 
DANISH. 
DUTCH. 
EQUADOR. 


HONG-KONG. ing 1896. 


| 
| 


HONDURAS. 
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The securities quoted below not professedly include the entire debt the State Nation referred to. 
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Gtd. Loan.. See British ecur ities. 
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HUNGARIA 
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BANKING COMPANIES—Continued. 
INSURANCE COMPANIES. 
Boiler Insurance and 
British and Foreign Marine, 
bonus paid annually—or usually paid—it included the dividend. (a) Bonus every years. 
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July 31, 1890. 
BRITISH CAPITAL CRE UAL. 
endors’ Shares DURING 1890. 
— previously | 207,037,048 | ee 
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Town Lands igation .... 3,060 170,000 
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BRITISH CAPITAL CREATED AND CALLED DURING 1890, 
(Vendors’ Shares 
| 
British Delhi and Langkat Tobacco, New Ordinary 
Elmore’s Wire Manufacturing, Ordinary, issued 
Linlithgow Conv. Mort. Deb. Stock, iss. par Stock 
London and South-Western Bank, New (£20 
North England Trustee Debenture and 
Peter Walker and Son, Preference ............... 66,700 
Santa and Cordova Great Southern Railway Con- 
South African Gold Trust and Agency, iss. 10s 110,000 2/6 


i 


BRITISH CAPITAL CREATED AND CALLED DURIN 


1890. 


inc 
during 
capital created called inGreat Britain 1890 93,897,587 
Bell Organ and Piano Company......... 30,000 150,000 15,000 
Egyptian Daira Sanieh Loan 72,993 7,299,360 10% 
STOCK EXCHANGE COMMITTEE DECISIONS. VIRGINIA AND PITTSBURGH RAILROAD 
SETTLING DAY ONLY. 
July 11. QUOTATION. 
UNITED shares, Nos. 11,000; BANK additional shares (London Register. 
Pref. shares, Nos. 11,000. deferred. AND COUNTIES BANK.—7,500 new shares, Nos. 
BRAY GOLD MINING shares, Nos. 
MASER AND Nos. 70,000; £167,000 lieu scrip. 
GENERAL HYDRAULIC POWER new shares, Nos. 600. 
KANYA EXPLORATION co. —Shares, Nos. l to 154,921. _COMMERCIAL UNION BREWERY INVESTMENT coRP. —-Ord. shares, 
Nos. 160,001 168,605, and 168,641 Nos. 201 25,000; Pref. 9,936. 
CONSOLIDATED TRUST. £100,000 additional 44% Deb. stock. 
PERUVIAN shares, Nos. 9,000,000; COSTA RICA RAILWAY shares, Nos. 120,495 
19,201 20,000; Pref. shares, Nos. 37,139 
UNITED RAILWAYS THE Pref. stock £267,796 Def. stock lieu ord. shares. 


Tuurspay, July 24. 
BALTIMORE UNITED shares, Nos. 
Pref. shares, Nos. 10,001 17,334. 
July 25. 


(Quotation 


SETTLING DAY AND QUOTATION. 
July 11. 

RAILWAY AND PIER -£100,000 First Deb. 

ARGENTINE RAILWAY 00.—New shares, Nos. 1,601 
CORP.—Scrip and stock £500,000 stock. 

bonds, series III. 

$2,500,000 bonds (Monterrey and Mexican Gulf Rail. 
CRUCIBLE shares, Nos. 20,000. 

CORP. £1,500,000 First Mort. bonds. 
July 15. 
INVESTMENT Prof. stock, £120,000 
stock, and £200,000 Deb. stock. 
July 16. 
and stock £400,000 Red. stock. 
July 24. 
HOTELS.—Ord. shares, Nos. 23,001 69,700; Pref. 
23,301 70,000 £800,000 Deb. stock. 
AND SON, WARRINGTON AND BURTON.—5 Pref. 
July 30. 
July 31. 

MONTREAL. —Scrip and stock further issue 
Perm. Deb. stock. 
Deb ROSARIO RAILWAY and stock £480,000 


SOUTHERN SPAIN RAILWAY Mort. 


AND NASHVILLE RD. First 
Mort. Trust Gold bonds, Nos. 4,440 4,667. 

NAMARA AND shares, Nos. 7,000; Pref. shares, 
Nos. 5,000. 

QU’ APPELLE, LONG LAKE, AND SASKATCHEWAN RD. 
additional First Mort. bonds, Nos. 5,001 7,700. 

ROYAL NIGER additional shares, Nos. 91,676 97,675, 

SALT UNION. —Vendors’ Ord. shares, Nos. 88,982; Pref. shares. 
Nos. 93,001 100,000; and £50,000 44% First Mort. Deb. stock. 

WABASH RAILROAD additional Deb. Bond 
Certificates. 

WESTERN MORTGAGE AND INVESTMENT 
£82,610 44% Perpetual Deb. stock. 


REDEMPTION DRAWINGS. 


following redemption drawings have been announced 
since July 1890 


Amount 
When Whom Date Redeemed. 
Stock. Drawn Where Paid. Redemption. 
Cent. 
Donna Theresa Christina Messrs Morton 
1,700 
125 
Roub 
Turkish 
and San Antonio Rail- Speyer 
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NOTICES AND REPORTS. 


BRITISH, COLONIAL, AND FOREIGN RAILWAYS. 
GREAT EASTERN.—The following statement the receipts 
and expenditure revenue account for the past half-year, com- 
pared with the corresponding period year 


1889. 
£ & 

981,418 
Amount brought forward, 40,550 
911,561 862,292 
Less interest, fixed charges, 415,108 
447,184 
Less preference and guaranteed dividends 
Balance for dividend ordinary stock.. 121,826 


The directors have resolved declare dividend for the half-year 
the ordinary stock the rate per cent. per annum, leaving 
£30,372 carried forward, against balance £27,530 carried 
forward the corresponding half-year 1889, after payment for 
that half-year dividend the rate per cent. per 
The dividends all the preference stocks will paid August 
next, and the ordinary stock the day the same 
month. The report states that the effect the great increase 
the cost labour and materials well the price coals was 
not fully felt during the past half-year. the new contracts for 
coals recently made the price shows again increase over the con- 
tracts made June, 1889, and nearly per cent. over the price 
force only three years since. The above increases wages, 
materials, and coals have raised the ratio working expenses 
gross revenue from 54°43 per cent. the first half-year 1889 
per cent. the last half-year, thereby neutralising con- 
siderable extent the benefit derived from the improvement the 
receipts. There has been further increase these items 
during the current half-year. 

GREAT NORTHERN.—The dividend for the past half-year 
declared the rate per cent., being the same was paid for 
the corresponding period. 

LINCOLNSHIRE AND YORKSHIRE.—The following statement 
culled from the figures the report 


1890. 
965,024 
Less debenture, 
Balance for dividend ordinary 


The report states that the large increase the expenses has been 
principally caused the advance the price coal, and the 
rates wages paid the company’s workpeople. The directors 
recommend dividend the rate per cent. per annum, 
payable the 7th August, and carry forward balance 
£19,944 the next account. The capital expenditure for the 
past half-year has been £233,508, against the estimate £395,254. 
the ensuing meeting the directors will ask for authority 
expend £270,169 capital account for general purposes during 
the current the close the yearly meeting, 
meeting will held for the purpose authorising the 
the directors exercise the borrowing powers, amounting 
contained the Company’s Act 1888; and also for 
authorising, decided, contribution out the funds the 
company the pension fund which proposed establish for 
the benetits weekly wages. Parliamentary 
for the creation this fund was granted 1885, sub- 
ject the approval the shareholders being obtained. 
LONDON AND BLACKWALL.—The following statement culled 
from the half-yearly report just issued 


1890. 1889. 
Gross revenue (rent, payable Great 
Balance revenue account ............... 63,143 
Debenture interest 13,967 13,925 
Balance available for dividend 49,176 45,678 


dividend the usual rate per cent. recommended. 

LONDON BRIGHTON AND SOUTH COAST.—The report the direc- 
tors for the half-year ending June 30, 1890, states that the expendi- 
ture capital account during the half-year has been £38,781. 
The company’s Bill Mr. Oakley’s award with respect 
the division competitive traffic with the South-Eastern Railway 
company received the Royal assent June and its Various 
Powers Bill expected receive the Royal assent during the 
course this month. The gross revenue amounted £1,114,093, 
against £1,061,589, and the expenditure £553,337, against 
513,210, the increase the latter being chiefly due greater loco- 
motive power and traflic charges. There decrease £413 
interest debenture and preferential capital, &c. The directors 
observe that the chief feature the continued increase gross 
revenue, which they say the more satisfactory the comparison 
with half-year which was itself 


excess the corres- 
ponding half-year 1888. This increas 


ats 


MONTHLY 


entirely due the 


normal development there have 
what was anticipated from the higher price 
materials, increase wages, and from addition 
charges incidental carrying more The accounts for the 

half-year show balance revenue over expenditure 

which including the balance from 

total £568,933 available. Interest Debenture 

anteed, and Preference stock, &c., requires £391,403, 

balance £177,530, which enables the directors recommend 

dividend for the half-year per cent. the undivided 

Ordinary stock, and per cent. the Preferred Ordinary 

stock, amounting together £128,456, leaving balance 

£49,074, which £30,919 account the dividend the 
Deferred Ordinary stock, payable the end the year, leaving 

£18,155 balance carried forward next half-year, 
compared with £8,264 the corresponding half-year 1889, 

The directors remark that this balance larger than usual, 
principle which they adhere paying year year the actual 
dividend earned does not apply the half-yearly distribution 

July, which affects only small proportion the stock. The 
year which now commencing will compare with one which was 
many respects exceptional, and until the whole year 1890 com. 
pleted the final result must remain extent conjectural, 
depending the does much the weather and other 
contingencies. 

LONDON, CHATHAM AND DOVER.—The receipts for the half. 
year were £644,094, compared with £630,107 for the correspond- 
ing period 1889, being increase £13,986. The 
expenses were £362,987, against £348,557, increase £14,430 
The net result for the protit balance £281,106, ata 
cost 56°35 per cent., against cost 55°32 per cent. 
The board recommend dividend per cent. for the half. 
year upon the Arbitration Preference stock, with £1,441 carried 
forward, making the full dividend for the year, against 17s 
last year. 

LONDON AND SOUTH-WESTERN.—A dividend for the 
ended June 30, 1890, the rate per cent. per annum the 
Consolidated Ordinary stock the company recommended, 
carrying over balance £25,089. compared with per cent, 
and balance £25,221 June, 

LONDON TILBURY AND report states that the 
gross receipts for the half-year ending June last, 
£99,959, compared with £98,130 for the corresponding 
the gross expenses amount £56,145, against £53,757 
the net result profit balance £43,514, 
£44,373 for the corresponding half-year After ing 
for rent and for interest debenture stock, the balance 
revenue £30,072. This sum enables the directors, 
dend upon the ordinary stock for the past half-year 
10s per cent. per annum, leaving balance £359 
forward. The dividend for the corresponding period 
the same rate, and balance £1,654 was carried over. 

METROPOLITAN. —The following statement the 
expenditure during the past half-year, compared with the 
ponding period 1889 


expenses about 
coal and other 


mileage and 


1890. 

Available for ordinary dividend 


The report states that the Courts have not yet which 
issue between the Metropolitan the past 
half-year sum £13,000 has been king, with pre 
vious payments, total amount paid over for the 
recommend dividend upon the ordinary 
the rate per cent. per annum, for the 
The Surplus Lands Committee announce forward 
year, the rate per cent. per annum, the 
SOUTH-EASTERN.—The report the revenue from 

ended June 30, 1890, shows increase 
increase £5,213 the net profit. compared with 
£5,000 the receipts from Continental from 
the period the Paris Exhibition, the 

has increased £31,239. This 

was not derived from any exceptional source, 

general development all over 

expenses have been increased, 

the price coal and materials, and 

hours labour. The balance £15,02 

the last account has been added the and 
after providing for interest and This sum 
capital, the amount remaining 

stock, leaving balance £6,033 

forward. The dividend the 

paid the maximum rate per 

receipts were £1,064,426 against £1, £491, 
against £538,605, and the net the 
The amount this company liability been determined, 

them the Shorncliffe case has not 


a 
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propose that the amount, when has been ascertained, 
advanced out the reserve fund. For the purpose 
the amount borrowed, proposed create stock 

ble half-yearly charges upon the revenues the com- 

such moderate amount will impose serious burden 
the The report continues The litigation 
terminated, your board were liberty re-open negotia- 
with the board the Chatham company for the consolida- 
the two undertakings these negotiations are proceeding, 
directors will report specially the proprietors soon 
definite conclusion has been come to. Your board have 
for aninterim arrangement, embracing the joint work- 
ing ofthe two lines where they are competition, during the 
interval--it may two years—which must elapse before the 
any arrangement which may concluded the respec- 
tive boards can receive the sanction Parliament.” 

VALE.—The report for the half-year ended June showsa 
revenue against £457,701, and expenditure 
against £225,894. the rate per cent. 
annum the £10 ordinary shares, and the rate per 
per annum the ordinary stock, created under the Act 
(equivalent per cent. per annum the old ordinary 
£319 will carried forward. 


rep 


BANKING COMPANIES. 

directors have declared interim dividend for the 

ended the 30th ult. the rate per cent. per annum, 
income-tax. 

report for the past half-year states that the net 
after making deductions for interest deposit accounts, 
expenses (including subscription life insurance fund), 
and doubtful debts, and rebate bills not yet due, amount 
£43,361, which, added the balance brought forward, makes 
wtal £52,509. The directors recommend that 
wpropriated the payment dividend the rate per 
tax tree; that £10,000 added the reserve 
which will then amount £275,000 that £1,330 placed 
account; and that the remainder, £9,179, carried 
The deposit liability £4,656,414, against £4,436,760, 
the amount due acceptances £816,247, 

hand stated £510,830, against £427,188 cash 
£630,000, against £690,000 the investments £410,464, 
£369,802 the bills discounted £1,110,337, against 
and the loans, &c., £3,040,562, against £2,911,947. 

usual interim dividend will 
the rate per cent. per annum (3s per share) free 
for the half-year ending July 

AUSTRALIAN JOINT dividend the rate 
has been declared Sydney, and £10,000 added the 
fund, which now stands £405,000. 

NACIONAL London has received 
from Rio Janeiro that the dividend June paid 
equal per cent. per annum gold, 500,000 milreis 
placed reserve fund, and 530,000 carried forward. 
BENGAL.—The directors have declared dividend for 
past half-year the rate per cent. per annum, which 
ten lakhs rupees, placing pension fund 75,000 rs, 
for bad debts 4,00,000 rs, and carrying forward 3,73,700 rs. 

11,00,000 has been made from the reserve fund 
for exceptional 
bank will pay interim dividend the 
per annum for the half-year ended June 30, 
directors have declared dividend for 
half-year the rate per cent. per annum, carrying 
£20,500, and placing £5,000 the reserve fund. 

accounts for the half-year ended 
show gross profit, including £719 brought forward, 
The amount available for dividend £5,947, out 
dividend 10s per share, the rate per 
recommended, and £1,020 carried forward 
Deposit and current, accounts amounted 

£458,056, and the reserve surplus fund £90,000. 
DISTRICT AND COUNTIES.—The directors have 
for the past half-year, dividend the rate per 
annum, free income-tax. 
AND MIDLAND. directors have declared 
the rate per cent. per annum, free 
paid-up capital now stands £637,500, and the 
und increased £500,000. 
profits for the half-year, provision having 


per 


for bad and doubtful debts, amount £29,764. When 
£2,355 brought forward from last account 


the sum dealt with this meeting stands 

the 11} per cent. per annum) clear income-tax, 
balance £3,994 carried forward. 

for the half-year ending June the rate 
ASHBOURN UNION. —The net profits 
working, including £4,225 brought forward, 
has been declared, together with bonus 

August 7th. the reserve fund has been 

Shows current, deposit, &c., accounts amounting 

and loans and advances £845,214. 
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CAPITAL AND report shows that the gross profit 
for the past year amounted £285,835, and the net profit 
£161,219, which has added the balance brought for ward, 
making total £171,261. The dividend declared January 
last the rate per cent. per annum, tax free, absorbed 
£63,000. The directors now declare further dividend for the 
past six months per cent. per anum, inclusive £6,750 upon 
the increased capital, also tax free, and appropriate 
reserve fund (raising £600,000), £18,584, leaving 
carried forward £12,427. The balance-sheet shows that the 
deposit and other accounts amount £9,789,178, against 
£9,001,650. The cash hand and the Bank England, and 
money call and short notice, £2,993,737, against £2,587,934. 
The investments amount against £2,619,249, and the 
bills discounted, loans, and other accounts against 

CARLISLE AND accounts for the half year show 
profits £9,519, and the directors recommend interim 
dividend per cent. for the six months. balance-sheet 
June shows current and deposit accounts, &c., the amount 
£723,516, and loans and advances £582,338. The reserve 
£75,000. 

CARLISLE CITY AND DISTRICT BANKING.—-The manager’s report 
shows that the profits for the half-year ended June 30th, including 

brought forward, amounted £10,819, out which the 
directors have declared dividend for the half-year per share, 
being the rate per cent. per annum, leaving £2,818 
carried forward. deposit and current accounts, &c., amount 
£665,458, and the loans and overdrafts 
guarantee fund £95,000. 

CENTRAL LONDON.—-The profit and loss account shows gross 
protit, including the sum brought forward from the 
year, £41,321, and net balance directors recom- 
mend, dividend the rate per cent. (which will absorb 
£7,512), that £3,000 added the reserve fund, which will 
thereby raised £141,000 that £1,500 written off freehold 
bank premises; and that the surplus, amounting 
(including rebate), carried forward. 

the half-year ending June 30, 1890, the gross 
with £11,194 brought forward from last account, amount 
£138,115. The directors declare dividend the rate per 
cent. per annum, add £15,000 the baildings account, 
and carry forward the next account £12,880. 

CITY following half-year’s results have been 
transmitted telegram :—Dividend the rate 124 per cent. 
per annum, £17,500; carried reserve fund, £4,000 balance 
carried forward next half-year, £5,600. 

COMMERCIAL advice has been received 
the 84th half-yearly meeting. The usual dividend was declared 
the rate per cent. per annum, £10,000 was added the 
reserve funds, thus increasing them £790,000, and £10,018 was 
carried forward. 

directors propose dividend half- 
year ending June the rate per cent. per annum, adding 
£5,000 the reserve fund and carrying forward £7,280. The 
dividend the same rate for the corresponding period, and 
£6,291 was carried forward. 

COUNTY directors have declared interim 
dividend for the half-year ending June the rate per 
cent. per annum. 

CRAVEN. report the directors for the half-year ending 
June 30, 1890, states that the after making provision for 
bad and doubtful debts and for the payment income 
perty tax, and after deducting discount bills hand, amount 
£16,699, which, being added the balance brought from the 
previous half-year, makes £19,849 available for distribution. The 
directors have increased the reserve fund the transfer £2,000 
from the profit and loss account, and they propose, subject the 
approval tle members, declare dividend 10s per share 
(free income-tax), amounting £13,125, apply £500 
reduction the bank premises account, and carry forward 
next half-year the balance directors have arranged 
for the purchase site prominent position the borough 
Nelson upon which erect new bank offices they have also, 
the request their customers Earby, opened sub-branch 
that place. 

CUMBERLAND interim dividend 15s per share for 
the half-year ending June 30, which will absorb £15,000, and leave 
balance £2,305 carried forward, declared. 

DERBY AND interim dividend the rate 
per cent. per annum for the half-year ending June declared. 

ENGLISH, SCOTTISH, AND AUSTRALIAN pro- 
viding for current charges, rebate bills, and bad and doubtful 
debts, the balance the credit profit and loss account 
ing the sum £10,619 brought forward from the last half-year) 
amount the directors propose appropriate 
follows :—In payment dividend the rate per cent. per 
annum, free income-tax, £45,000 leaving carried forward, 
£11,127. 

GERMAN LONDON.—The directors have declared dividend 
account per share, free tax, being the rate per cent. 
per annum. 

company its half-yearly report states 
that the remaining assets the old company continue treated 
heretofore. The further loases that company, ascertained 
during the past half-year, have been written off the contingency 
account, and the items still unrealised unliquidated are retained 
the present balance-sheet the amounts which they stood 
the account March 27, 1884, the balance, now amounting 
£26,642, being held against them. The profits for the half-year 
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ending December 31, 1889, £11,154, were duly applied resolved 
the general meeting held January last. The net profits 
for the half-year, shown the accounts, are £10,555. The 
directors recommend that this sum applied follows, viz. 
£3,041 paying dividend the rate cent. per annum, 
free income tax the preference and ordinary shares the 
£6,000 added the reserve fund and invested 
Government securities and the balance £1,514 trans- 
ferred the bad and doubtful debts account. have 
secured premises Pontypridd, with the intention opening 
branch there early date. 

HALIFAX AND HUDDERSFIELD UNION —The directors have declared 
interim dividend 10s per share for the half-year ending 
June last. 

HALIFAX JOINT-STOCK.—The directors have declared interim 
dividend for the six months ending June the rate per 
cent. per annum, being 10s per share the old shares, and pro 
the shares issued January. 

HIBERNIAN dividend per cent. per annum, 
against percent for the corresponding period last year, placing 
reserve for bad and doubtful debts, and carrying £2,200 
next account, recommended. 

IMPERIAL,—The balance profit amounts £40,970, which 
proposed apply the following manner, viz., the 
payment dividend the rate per cent. per annum, 
transfer £10,000 the reserve fund, and the balance £7,345 
carried forward. 

LANCASHIRE AND directors have declared, out 
the profits the half-year ending June 30, interim dividend 
10s per share, payable free tax. 

LIVERPOOL directors have declared dividend for 
the half-year ended the 30th ult. per share, being the rate 
per cent. per annum free tax. 

LLOYDS. —The directors have declared interim dividend for the 
half-year ended June last 12s per share, being the rate 
per cent. per annum, payable and after August tax free. 
For the first half 1889 the dividend was the same rate 

LONDON AND dividend per cent. for the half- 
year ending June last will declared, which, after 
£20,000 off premises account, will leave £61,901 carried 
forward. last year the dividend declared was per 
cent., £15,000 was written off the premises account. and £54,642 
carried forward. 

LONDON, EDINBURGH, AND GLASGOW.—The directors have declared 
interim dividend the rate per cent. per annum for the 
half-year ending June 30. 

LONDON AND Bank has paid interim dividend 
the rate per cent. per annum for ending June 30. 

LONDON JOINT report presented the meeting 
stated that, after providing for rebate, there was net profit 
£133,108, out which was proposed pay dividend the 
rate 124 per cent. per annum, £20,607 being carried forward. 
The guarantee fund stands £1,163,215. baiance-sheet 
shows that the current and deposit accounts 
against £12,625,263, and the acceptances £1,965,530, against 
The cash hand and the Bank England was 
counted, loans, call, £11,720,098, against £12,429,445 
The investments are £1,800,000, showing change. 

LONDON AND gross profits the half-year, 
after making provision for bad and doubtful debts, and including 
the amount brought forward from last account, are £143,181, and 
atter deducting all current expenses there remains balance 
£61,765. The directors recommend that this amount appro- 
priated the following manner, viz. the payment 
dividend the rate per cent. per annum, £10,932 reduce 
the valuation the per cent. consols constituting the 
reserve fund, £2,000 further reduction bank premises account, 
£2,000 pension and gratuity fund, £6,347 rebate, and 
£10,486 carried forward. 

LONDON AND SOUTH-WESTERN —The report for the last half-year 
states that the net profits were £29,539, including £4,742, the 
amount brought forward. dividend proposed the rate 
per cent, per annum, £5,000 placed the reserve fund 
(making that account £100,000), £500 set aside for the 
Clerks’ Guarantee and Provident Fund, and £1,500 written off 
premises account, leaving balance £6,289 carried forward. 
comparing the balance-sheet with period last year, 
tind that shows increase £678,194 current and deposit 
accounts, which now stand £4,778,688. During the half-ycar the 
capital has been increased the issue 10,000 new shares £50 
each, which £20 will called up. These shares have been 

issued premium £12 10s each, which, when paid, will 

laced the reserve fund, which will increase that account 
east £200,000, and the paid-up capital will increased 
£600,000. the corresponding period last year per cent. was 
paid, and nothing placed reserve, now per cent. paid, and 
£5,000 placed reserve. 

LONDON TRADING.—A dividend for the past half-year the rate 
per cent. per annum declared. 

LONDON AND WESTMINSTER.—The directors report that, after 
providing for all bad and doubtful debts, paying the income-tax, 
appropriating towards the buildings the bank, and 
making provision towards the pension and life insurance funds, 
the net profits tor the last half-year amount £266,923. This 
added £15,498, the unappropriated balance the preceding 
half-year, will amount £282,421. From this amount the sum 
£15,000 has been specially set apart towards the pension fund 
the bank. The directors now declare dividend the share- 
holders per cent. for the half-year, and way further 
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per cent. the paid. 


dividend out the profits, bonus 

1889, the liability acceptances being £426,177, against £435, 
the other side the account, the cash hand and 
money call and short notice against £5, 
discounted and loans £15,664,573, against £16,026 

LONDON AND accounts for the half-year 
30th June last show net profit £11,048. Out this the 
directors propose declare dividend for the half-year, free 
income-tax, the rate per cent. per annum, compared 
per cent. year ago, which will will leave 
balance £6,698 carried forward the close the 

AND interim dividend the rate per 
cent. per the preference shares, payable the prox 
declared. 

MANCHESTER AND COUNTY.—The their report for the 
half-year ended June 30, show that, including £7,835 brought 
furward, there was net profit £72,247. propose 
£10,000 the reserve fund, which will thus raised 
and pay the rate per cent. per annum, 
being carried forward. The deposit liability stated 
the cash hand, call, £1,529,629; the 

MANCHESTER AND LIVERPOOL directors 
mend dividend for the past half-year 15s share, and 
share. 

MERCHANTS’ MARINE. —The directors recommend interim 


dend the rate per cent. per annum for the half-year 


June 30. 

MERCANTILE advice has been 
that dividend the rate per cent. per annum has 
declared, £5,000 added the reserve fund, and 
forward. The subscribed capital now £325,000, and the 
fund 

METROPOLITAN AND directors have 
pay interim dividend for the past half-year the rate 
per cent. per annum, free income-tax. 

MUNSTER AND LEINSTER. dividend for the half-year 
rate per cent. per annum proposed, transferring reserve 
£20,000 from the realisation the Munster Bank Estate, together 
with £5,000 undivided protits, and carrying next 
The directors propose allotting 25,000 shares the original 
premium, and place the amount the premium, 
the reserve, which will then £150,000, per cent. the 
paid-up 

directors Pietermaritzburg have declared 
interim per cent. for the ended June 
the rate per cent. per 

report the directors for the half-year 
June last states that the profit and loss account 
£89,115 available for distribution. The board have 
(£10 paid), for the half-year, payable and Saturday, 
26th inst. The dividend absorbs leaving 
£17,865, which amount £3,437, being the dividends 
the rest undivided has been credited that 
and £14,428 profit and loss new account. The rest 
stand £253,437. The balance-sheet shows that the 
current accounts June were £10,043,593, against 
The coin the Irish branches amounted £951,439, 
£952,947 the cash hand and the Bank England 
£3,470,603 and the bills discounted, 

NATIONAL WALES.—The directors have declared 
dividend the rate per cent. per free 

NORTH ANDSOUTH WALES. —The directors have 
for the half-year ended the 30th ult. per share, 
per share, tax free. 

-The report shows, for the 
shares for the half-year per share, free the 
the rate 13s per cent per annum, corresponding 
half 1889 was and the dividend interim 

dend for the six months ending June the 

dividend for the half-year ended June last 
cent. per annum. 


dividend per cent. per annum 
and per cent. the “A” capital 
directors now recommend dividends 

current, and other accounts amount 
and advances The reserve 
for the half-year 30th ultimo the 
annum, writing off £2,000 from 
£6,000 reserve and carrying forwa 
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rward, there was net profit £40,490. Current and 
stand £4,127,776, and discounts and 
NATIONAL.—A dividend has been the 


per cent. per annum, and £16,171 has been carried for- 

WALES UNION.—The directors have declared interim 

for the past half-year the rate per cent. per 

free tax, compared with per cent. per annum for 

The balance-sheet shows that June last the 

accounts, deposit notes, other accounts were 

The investments were £3,673,888, the cash bankers 
branches £333,827, and the bills discounted £1,036,370. 
for the half-year, after adding £7,000 the reserve fund, 

AUSTRALIA.—The directors have declared dividend 

lis per share, being the rate per cent. per annum, 
wing about £15,000 carried forward next 

directors report that the net profits for 
months ending 30th June last amounted £123,959, 
has added the balance £11,489 brought forward 
December last, making altogether total sum £135,448. 
this the directors declare dividend the rate 124 
per together with bonus per share, 
income-tax. They also apply £5,000 reduction 
premises account, leaving balance £10,135 carried 

for the year ending June 30, 
that the profits, after deducting rebate and making pro- 
sion for bad and doubtful debts, amounted addi- 
£2,788 brought forward. dividend for the half-year ending 
was declared the rate per cent. per annum, 
free, and dividend for the half-year ending June 
free tax, recommended, £15,000 being carried 
reserve fund and £3,486 carried forward. The reserve fund 
stands Current and deposit accounts tigure for 
and bills discounted for £2,317,479. 

SPAIN AND interim dividend for the 
ended June 30, the rate per cent. per annum, 
ayable August 

RIDING directors have declared the usual 
dividend per share, payable, tax free, for 
June 

JOINT report shows in- 
£1,227 brought forward, interim dividend 
was paid February last, and further dividend 
now proposed. The directors recommend that addi- 
capital raised the creation 1,000 new shares, owing 
business. ‘The June shows deposit 
credit accounts £557,598, and loans and 
The reserve fund £50,000. 

DEACON AND MANCHESTER AND SALFORD. —The directors 
declared dividend for the half-year ending June the 
per cent. per annum. 
AND DORSEY.—The directors have declared the usual 
dividend 20s per share. branch the bank has 
report for the half-year ending June last 
dividend 15s per share, tax free, being the 
per cent. per annum, £10,000 the reserve fund, making 
that fund £1,500 reduction the freehold property 
furnishings account, leaving £160 carried forward. 
AND directors have paid interim 
the rate per cent. per annum, the same rate 
this time last year. They report the opening 
branch 


INSURANCE COMPANIES. 

London offices the Crown Accident 
Company, Limited, Bristol, are now street, 
with John Henry Scott London manager. 


report for the year ended March 
“crease 


1890, 
court, states that 703 policies were issued 
With annual and single premiums thereon £19,724 
sums assured the previous year £162,333, 
10.984 premiums £5,026), and that the policies force 
assuring £6,884,626. The net annual income was 
and the funds £2,086,472. The assurance fund has been 
out the year’s income £73,698. The total expenses, 
were per cent. the net premium 
claims death amounted £124,488, against 
The invested funds average rate 
per annum, and bonus equal additional per 
are now payable. 
directors have declared dividend for the 
June the rate per cent. per annum. 
that during the financial year ending the 
hew assurances completed under 1,419 policies 
£922,883, yielding new premiums £33,511. The 
£30 the previous year was £876,620, pre- 
Notwithstanding the substantial increase the 
iness, the directors are pleased report that 
having been obtained undue cost, the 
the past year been considerably less, not only 


new bus 
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proportion the increased premium income, but actual amount 
than they were the previous year. was also reported that 
new annuity transactions were purchased the price £39,984, 
that the total revenue from premiums and interest (exclusive the 
purchase money for annuities), amounted £501,404, against 
£492,075 1888-9, increase the year £9,329, and that 
the claims among the assured under 554 policies amounted 
£236,177, being under per cent. those expected 
vided for. The funds the association have during the year 
increased £143,651, the total policies force 5th April 
amounted £12,500,990, and the total claims paid same 
date were £5,074,499, while the cash bonuses paid and bonus 
additions then amounted £1,609,437. The dividend declared 
was the same last year, percent., together with bonus 
per share. 

LONDON AND LANCASHIRE announced that Charles 
Swain Agnew, the firm Measrs. Agnew and Bros., 
Manchester, has joined the head board that company. 

MANCHESTER FIRE new issue shares having 
been largely over-applied for, and only few unappropriated 
shares being the disposal the directors, the latter state that 
meet the great demand for additional shares, the board decided 
issue 25,000 shares instead 20,000 shares. They, however, 
regret that they are unable allot the full number additional 
shares applied for. Allotment letters have been issued. 

NATIONAL LIFE.—In the report for 1889, stated that the new 
assurances effected were 831 for £257,922, the annual premiums 
being £8,166, less re-insured £52,000, annual premiums 
£1,020, there being net increase, compared with the business 
1388, 516 policies, £16,569 the amount assured, and £1,870 
annual premiums. The assurance fund exhibits increase 
£27,000 the result the year’s transactions. The interest for 
the year was £4400 more than 1888. The invested funds 
December last were yielding annual income £40,035, 
being the rate per cent. per annum, compared 
with £39,127, the rate The gross receipts 
the society for premiums and interest for 1889 amounted 
£117,618. The expenses were £1,476 excess those for 

NEW company will pay interim dividend for 
the half-year ending May last the rate 124 per ceat. per 

SCOTTISH report for the year ending 3lst May, 1890, 
states that the new life assurances proposed during the year 
numbered for capital sum £190,282, which 
the extent £35,850 were declined not completed, the policies 
effected being 339 for £154,432. net life assurance premiums 
the year amounted and the consideration for new 
annuities £5,106. The net claims death amounted, with 
bonus additions, £5,668. Among the annuitants three deaths 
the accident department the net premium income was £5,935, 
while fatal arose, and the compensation for non-fatal 
accidents was The transference £1,000 the fatal 
has raised that fund £5,000. the result 
the year’s operations, the total funds, after deduction all out- 
standing liabilities, have increased from £161,527 £185,546, the 
life funds alone now amounting £123,393. recom- 
mend that the dividend for the year the rate five and 
half per cent., free income tax. 

SCOTTISH EQUITABLE LIFE.—At the annual meeting held this 
week was stated that the new policies issued and completed 
were 1,317, insuring £649,657, and the new premiums them 
amounted £26,445, which are included single premiums for 
£4,985. The new reassurances were for £42,050, and the annual 
premiums them £1,253. The net amount new assurances 
was £607,607, and the net new annual premiums £20,206. The 
total income the year was £411,983, and the total £303,184 
the addition the funds during the year was therefore £108,799, 
raising them £3,228,492. After carrying sum £7,500 
the investments reserve fund, and thus raising the 
assurance fund amounts £3,188,491 18s 4d, and the investments 
are calculated produce average return per cent. 
onthisamount including commission, were £37,014, 
being the rate £13 per cent. the premium income, 
against £13 per cent. last year, and 19s per cent. the 
total income, against per cent. 

SUN FIRE. office, established 1710, has for the first time 
its history adopted the commendable publishing 
statement The general reserve, which includes 
any proprietary capital, amounts 
yond this there the adequate reserve for unexpired 
risks per cent., £317,000, premium income 
There also dividend reserve fund £90,000, and 
balance £202,000 the credit profit and loss. The interest 
income £61,745 therefore the company must earn net income 
£44,000 provide for its present dividend £105,600, being 
£22 per share its 4,800 shares. considered that there shoul 
difficulty this net revenue, unusually large 
proportion the business stated home, and the best 
description indeed the loss rate the premium income last year 
844 seemed satisfactory. This company differs from 
all other fire companies having recognised paid-up 
capital. The liavility seems correspond with that private 
pactnership and The sum assured, believe, 
exceeds £300,000,000, stood £291,000,000 1882. 


average premium income per cent. would represent sum 
assured 317 millions. 

SUN LIFE.—The report for the year shows that the ordinary half- 
yearly has been declared the increased rate per 
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share. After payment death claims, &c., the surplus for the 


year realised £117,796, and the assurance fund has been increased 
£1,986,274. The total funds were raised from £2,258,029 
The net premium income was £222,831, 
receipts from interest and profit sale and revaluation securities 
amounted £123,012. The claims death with bonuses 
amounted £140,739, and those under matured endowment assur- 
ances £1,400, making together £142,139. The expenses 
amounted £29,021, and commissions and commuted 
commissions £15,088, compared with £29,145 and £12,351 
respectively for the previous year. The proposals received during 
the year were 2,258 for £1,289,802, which 1,732 for £942,692 
were accepted. 

THAMES AND MERSEY MARINE.—The report for the year ended 
June 30, 1890, states that the balance, deducting all claims and 
expenses, and £60,000 paid dividends and bonus since the last 
report was presented, amounts £267,104. The underwriting 
accounts 1888 are now closed and have resulted profit 
The directors recommend dividend per share, 
tax free, and bonus 6s, making, with the dividend account 
paid January, per share for the year ended June 30. 


MISCELLANEOUS COMPANIES. 


ASBESTOS.—An interim dividend 10s per share, free 
income-tax, for the half-year ending 30th June last, being the 
rate per cent. per annum, has been declared. payable 
warrant the inst. the shareholders the register 
the 26th inst. 

EAST AND WEST INDIA DOCK.—The report reminds the proprie- 
tors that the company’s affairs are still the hands receivers 
and managers appointed the Chancery Division the High 
Court Justice, the company’s accounts must considered 
subject the reservations which have been made previous 
occasions. The tonnage shipping from foreign parts entering 
the docks London during the half-year ending the 30th ult. 
shows increase tons, compared with the same period 
tonnage which entered the docks under the control 
the joint committee was 1,541,984 tons, increase 103,345 
The weight goods landed the committee’s docks during 
the six months was 564,200 tons, compared with 523,865 tons 
during the corresponding half 1889, showing increase 
40,425 tons. The stocks goods warehouse the 30th June 
last were 314,647 tons, against 301,452 tons the 30th June, 
1889, showing increase 13,195 tons. Notwithstanding the 
increased business, the sum received from the joint com- 
mittee somewhat less than that received for the corresponding 
half-year 1889. The increased scale charges goods has 
not been suflicient compensate for the higher cost labour. 
The committee still have cope with labour difficulties, and 
improvement the working the labourers has been shown. 
Local strikes constantly take place different departments, 
causing most serious inconvenience and loss the committee and 
their customers. The appeal the company from the decision 
the Court Appeal connection with the arbitration Messrs 
Kirk and Randall, has not yet been reached the House Lords. 
Under the advice the company’s surveyors steps are being 
taken clear the site the Fenchurch street and Jewry street 
warehouses, which, under the Act 1888, remain the property 
the company. The site will also sold soon circumstances 
permit, and the amount realised from these sources will paid 
into the Court Chancery, and disposed under the directions 
the Court, accordance with the provisions the scheme 
arrangement. 

EASTERN report for the half-year ended March 
states that the revenue amounted £424,023, from which are 
deducted £98,477 for the ordinary expenses and £47,520 for expen- 
diture relating repairs, renewals cables, After providing 
£2,943 for income-tax, there remains £275,082, which added 
brought forward. The interest debentures and deben- 
ture stock, the dividend preference shares, and interim 
dividend per cent. the ordinary shares absorbed £98,748, 
leaving £237,484, from which £125,000 has been carried general 
reserve. The directors recommend final dividend for the year 
ended March per share, and bonus per share, 


amounting together £110,000, both 

tax making, with the three the 18th 
total distribution 13s per share, per account, 
The revenue includes £74,337 dividend and bonus forward, 
upon the company’s investments the Eastern 
the Black Sea, the Direct Spanish, and the Afri uth African, 
graph Companies. rican Direct Tele. 


MILFORD DOCKS.—The report for 

vessels the length 550 feet, and 
has since been docked and extensive 1,063 
ments have been made for leasing site land Arrange 
property for the purpose erection building for 
and manufacture ice. During the half-year 
tonnage 128,025 entered the docks. The 
and sent away railway was 4,322 tons, landed 
the corresponding period last year and 3339 
second half that year, and the coals received the 
6,931 tons, against 2,236 tons the first and 
second half last year. Since the last report new 

itself, ship 1,049 tons having entered the 
oad for Singapore cargo 1,550 tons coal from the 


six miles distant. 


year states 
iciently 


interim dividend for the six months 
the rate per cent. per annum, will paid 
August 15. 

NATIONAL DISCOUNT. —The ordinary 
was held the 16th inst. moving the adoption the report, 
the chairman having traced the course the money market during 
the interval, stated that although the exchanges had turned 
their favour and gold was advised from New York, still the 
demand from day day for money continued, and and 
per cent. had been paid for bills, and per cent. for loans some 
instances, the Bank taking the lead, advance their ublished 
rate. Bill rates that day tended lower. principal 
the half-year had been abnormally active demand for day-to-day 
money, creating wider difference than usual between money and 
bills, making operations the latter most uncertain 
loss some periods could not avoided without stopping 
the course regular business. The very large difference the 
April rates compared with those January, secured the 
still current, measure compensated for this, and with their 
general business the result had been better than one 
seemed promise. Their bad debts would covered 
After paying dividend the rate per cent. per annum they 
would carry forward £2,700. 

NATIONAL TELEPHONE.—The directors recommend dividend 
the ordinary capital for the half-year ending April 30, the rate 
per cent. per annum, placing £40,000 reserve, and carrying 
forward about £11,000 next account. 

NAVAL CONSTRUCTION AND for the past 
half-year the rate per cent. per annum recommended, 
making, with the interim dividend, dividend for the year the 
rate per cent. The accounts show the for 
the year ending June 30th which, with the 
brought from last account £5,357, gives total 
£45,443. 

STOCK CONVERSION AND INVESTMENT TRUST.—The 
have authorised the payment interim dividend the 
ordinary shares for the half-year ending 30, 
per cent. per annum. This the same rate dividend that paid 
the corresponding period last year. 


ending June 
less 


half-yearly general meeting 


UNION DISCOUNT LONDON.—The report for the half-year 


June 30, shows available balance £47,635, out which the 
directors propose pay dividend the rate per cent. 
annum, tax free, carrying forward balance The 
shows that £9,070,861 due loans and deposits 
the bills re-discounted being stated The cash 
bankers stated £238,377, the loans £1,732,255, the 
ties £1,127,998, and the bills discounted (including 
bills) £14,281,276. 


NATIONAL BANK LIMITED 


Head Office—39a THREADNEEDLE STREET, LONDON. 


CALCUTTA, BOMBAY, MADRAS, COLOMBO, KURRACHEE, RANGOON, MANDALAY, 


NATIONAL BANK SCOTLAND, LIMITED. 


The Bank grants DRAFTS its Branches; negotiates and 
PURCHASE SALE Indian Government and other Securities, holds them for safe custody, 
the Interest and Dividends they become due; COLLECTS PAY, PENSIONS, and generally tran 
connected with India. 


The Bank RECEIVES MONEY DEPOSIT for fixed periods, 


description Banking Business 


application. 


terms which may 
ral 


ROBT. CAMPBELL, Gene 


June 30, the rate 


ascertained 


sacts every 


STOCKS, 
Upon Inv 
Financial Recor 
Railway 
Comp 
Mining 
Yew Capital 
Exchange 
CAPITA 
The Right 
End 
Offi 
The 
the 
Trustees 
The 
£20 
charge 
and 
and 


Mining Compan 
Yew Capital Crea 
Exchange 


